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U Issue date : Wed, Dec 10, 2025 to Fri, Dec 12, 2025

U Tentative allotment Date: Mon, Dec 15, 2025

O Tentative Listing Date: Wed, Dec 17, 2025

U Issue Type: Book Built Issue IPO

O Total Issue Size: I 871.05 cr

* Fresh issue: 76,82,717 Equity Shares @ 2 aggregating upto
< 353.40 cr

« Offer for sale: 1,12,53,102 Equity Shares @ 2 aggregating
upto X 517.64 cr

O Face Value: X2 Per Equity Share

O Issue Price: X 438- X 460 Per Equity Share

O Market Lot: 32 Shares

O Minimum Order Quantity: 32 Shares

O Listing At: BSE, NSE
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The share capital of Company is set forth below:-

Aggregate value at

Authorized Share Capital face value of the
Shares ()
127,400,000 Eq. Sh. of FV@2 each 254,800,000
Preference shares:
2,500,000 CCPS of FV @10 each 25,000,000
35,000,000 Bonus CCPS of FV @2 each 70,000,000

Issued, subscribed and paid up
capital before the Offer

92,650,799 Equity Shares of FV@2 each 185,301,598

* Fresh issue: 76,82,717 Equity Shares @ 2 aggregating upto
< 353.40 cr

« Offer for sale: 1,12,53,102 Equity Shares @ 2 aggregating
upto X 517.64 cr
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Company proposes to utilize the Net Proceeds from the
Fresh Issue towards the following :

e Capital expenditure to be incurred by Company for
opening new dialysis clinics in India (3 129.11 cr)

* Pre-payment, or scheduled repayment, in full or part, of
certain borrowings availed by the Company (X 136cr)

* General corporate purposes

Source: Company’s RHP
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Proposed schedule of implementation
and deployment of Net Proceeds

(in ¥ million)

Estimated amount ~ Estimated Estimated Estimated

Particul proposed tobe  deploymentof  deployment of  deplovment of
funded from Net ~ Net Proceedsin ~ Net Proceeds in -~ Net Proceeds in

Proceeds Fiseal 2026 Fiscal 2027 Fiseal 2028

I Capital expenditure by our Company 1,291.06 131.5] YN T8
for opening new dialysis clinics in India

1 Pre-payment, or scheduled repayment, 1.359.99 1,359.99 -
in full or part, of certain borrowings
avatled by our Company

3. General corporate purposes'" o] ] #] 0
Total ™ o] Ll [*] [o]

it

To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount to be whilised
general corporaie purposes shall not exceed 25% of the Gross Proceeds.
A During the period from July 25, 2025 to March 31, 2026,

Source: Company’s RHP
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Incorporated in 2010, Nephrocare Health Services Ltd.
provides end-to-end dialysis care through a wide network of
clinics across India and select international markets. The
company offers services including diagnosis, haemodialysis,
home and mobile dialysis, and wellness programs,
supported by an in-house pharmacy.

It is India’s largest dialysis service provider, leading in
patients served, clinics, cities covered, treatments
performed, and revenue in Fiscal 2025. The company
treated 29,281 patients and completed 29 lakh treatments,

representing 10% of India’s dialysis population. Additionally,
by Sep 30, it has served 31,046 patients and completed
1,591,377 treatments in India. As of Sep 30, 2025, the
company has 5,562 dialysis machines.

It is the only Indian dialysis services provider that has scaled
internationally (Source: F&S Report) with a global network
of 519 clinics, with 51 clinics internationally across the
Philippines, Uzbekistan and Nepal, as of September 30,
2025.
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They are the most widely distributed dialysis network in India
with an extensive pan-India network of clinics across 288
cities, as of September 30, 2025 (Source: F&S Report) and 21
States and four Union Territories and in particular 77.35% of
our clinics spread across tier Il and tier lll cities and towns, as
of September 30, 2025.

The company’s asset-light, scalable business model—where
52.04% of clinics operate under revenue-sharing
arrangements—enables rapid expansion and strong capital
efficiency.

Nephrocare has formed strategic partnerships with
established hospital chains such as Max Super Speciality
Hospital, Fortis Escorts Hospitals, Care Hospitals, Wockhardt
Hospitals, Paras Healthcare, The Calcutta Medical Research
Institute, Jehangir Hospital, and Ruby Hall Clinic to operate
in-house dialysis centers
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The below table sets forth details of exposure by

states where they operate dialysis clinics under

PPP contracts, in terms of number of clinics,

treatments and revenue as indicated:

December
2029 and
July 2028

Andhra i6 36 292,683 573,402 363.61 703.65 March

Pradesh 2028,
October
2026,
October
2026 and

January
2029

Bihar 19 19 4,331 147,430 153.32 267.39  June 2027
Uttarakhand 2 2 19,827 38234 25.58 4931 February
2026

Uttar Pradesh 1 1 4507 5,690 63.13 781  January
2029

West Bengal 1 1 3,643 6,883 3941 744 February
2027

Total 176 172 698,059  1.217.650 1,103.07 1,731.59

Source: Company’s RHP
Serving Clients Across

26 States
www.rudrashares.com Helpline: 7518777888




ifnephroplus 0. RUDRA
LA i A

The table below sets forth details of revenues from
PPP contracts for the period/years indicated:

Particulars Six monhs period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025

Reverue from PPP | 46550 2.465.63 1,653.57 9.7
contracts (3 mullion)

Reverue from PPP 30.96% 32.62% 29.24% 21.3%%
contracts a5 a

percentage of fotal

revenue from

operations (Ye)

Source: Company’s RHP
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Restated consolidated Financial Information

fin ¢ million, except per share data)

Asatand for the six Asatand for the Asatand for the  As at and for the
months period ~ Financial Year  Financial Year  Financial Year

Ptiotn ended September  ended March 31, ended March 31, ended March 31,
30, 2025 2025 2024 01

Equity share capital 36.1% 17.65 17.49 17.40
Revenue from operations 4,735.01 1.5538.12 5,661.35 4,372.95
Profit/{loss) for the period.'year 142.2% 670.96 35133 (117.89)
Total borrowings'" 2,070.39 2258.02 2.433.65 96208
Earnings/(loss) per equity share™

- Basic earings per share!”’ .69 8.2 4.55 (153)
- Diluted eamnings per sharet" 1.3} 801 4.40 (1.33)
Net worth”! 7,160.58 3.942.03 4,233.52 3.5847.31
Net asset value per Equity Share'¥ 71.62 39.56 50.20 49.23

Source: Company’s RHP
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Financial and operational metrics

As of / for the year ended September 30, As of / for the year ended March 31,

fdicinil 2025 2025 2024 2023
Financial
Revenue from operations (2 4,735.01 1.558.12 5,661.35 437295
million)
Revenue from operations 39.96% 31.7%% 23.78% 11.70%
outside India as a percentage
of revenue from operations
(%)
Profit / (loss) for the 14228 670.96 351.33 (117.89)
penod'vear (¥ mallion)
Net cash flow generated 38108 1,353.47 T22.80 112.69
from operating activities (¥
mullion)
Total Borrowings " 2,070.39 2,258.02 2.433.65 1,.962.0%
PAT Margin'®' (%) 3.00% B.88% 6.21% (2.70)%
EBITDA (excluding other 1,103.10 166637 996.58 483.95
income) ¥ {2 million)
EBITDA (excluding other 23.30% 22.05% 17.60% 11.11"%
income) Margin “* (%)
Net Debt / EBITDA 1.12 (.58 1.83 an
{excluding other income) ¥
Return on Adjusted Captal 11.99% 18.67% 10.00% 0.44%
Employed (%)™
Return on Equity (%) 7 2.19% 13.45% R_T6% (3.00)%
Net cash flow generated 34.55% B1.22% T2.53% 23.19%
from operating activities /
EBITDA (excluding other
income) {%a)
Operational
Clinics 519 450 436 il6
Number of Patients'™ 35425 33,076 28,047 22,890
Treatments (mallion)™ 1.R7 .30 2.67 2.20
Revenue per Treatment''" 2.531.05 2,274.62 2,084.15 1.912.40
()
Frequency (x)'' 226 273 222 2.20
Utilisation Rate (%)''% 74.99% T2.10% HB.8EY hE.63%
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The split of revenues from clinics region-
wise in India for the six months period
ended September 30, 2025 and FY 2025:

Clinie revenue mix, as of Seprember 30, 2025

Clinic revenue mix, as of March 31, 2025
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Buainass Mogw
As of Septambar 20, M5 3 4 3 5
3 Shop-in-Shii Pubdic Private Partnerships
Tatal ¥ ciinica: §19 m
I 7 -
§ I |
b |I || 'lll |I
Greenfield Rei ciinics dperaled oulside Nienis elinics operaled mede Mew clinics operated inside Government
haspital Private hospital haspital in indio and Uzbekistan
;
E "\.."II.,' '-.."" _I W ,I
“ — ll_l . .
_E Brownfleid Operations of Dialysis on Call Opervtions of existing clinics Operations of existing climics
i 'u"“ h'!' Unit Hﬂ'-llll and Home Dralysis anits trken over from hosgilal [ trusts tiaken ower Jrovh Govermmaent
v

LT | l'-."lll..l
Acquisitions Acquisition of operating units of Davita

(1] e II 1 I H,
(Network Roll-up) inia, and of 19 standalane entities in Acqurtiion of apenacing Davita e fUsually re-tendered)

F it imside Privale hosgital
thie Phifippines ' e

Source: Company’s RHP
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Listed Peers

(losing
: ey Net Asset Valu
Wi o the Face value Price as on iru“ EPS EPS S et Value
i P G T B i) (e YRR e Bty
COMpany nperations Share
share(?) November, . i k)
035 (in Tmillion) ()
Mephrocare
Health Services  Consolidated 200 NA  NA 78512 828 801 1319% 59,56
Limited
Listed Peers
Narmyana Healh Consolidated 1000 175880 4521 5482977 3890 3890  2177% 16035
ﬂ:ﬁfﬁ:”“m Comsolidated 1000 150600 SLI0 1261545 2047 2947 1420% 19255
ﬁ::?::;:ﬁquim Consolidated 1000 135500 5684 151866 2397 28 1656% 13469
ﬁg H]“:Ifi::_;m Consolidated 100 49880 17942 171000 280 278 573% 5513
Dr LalPahLabs Consolidated 1000 306410 5247 2461400 5548 S840 2230% 24526
Ts]?hﬂi Consolidated 200 195590 6948 1331200 2829 2815 1090% 23634
Yijaya o ] : .
o L Conolidaed 1000 101810 TRM GEBM 1395 1392 1799 098

Source: Company’s RHP
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eContinue to consolidate leadership position in India

eScale operations in existing international markets including
through inorganic growth opportunities

eExpand further in South East Asia, Commonwealth of
Independent States and Middle East markets

eContinue to focus on operating efficiency and leveraging
network scale to drive supply chain benefits and
profitability

eContinue to focus on innovation-led digital healthcare to
enhance convenience, efficiency and reach

Source: Company’s RHP
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* India’s and Asia’s largest dialysis chain with leadership
across markets

* Scale coupled with asset-light model driving cost efficiencies
and operational excellence

* Driving clinical excellence and quality through protocols and
advanced technology

* Organic growth augmented by proven track record of
acquisitions and integration in India and internationally
 Patient-centric leadership and seasoned management team
backed by marquee investors

* Driving sustainable dialysis leadership with environmental,
social and governance measures

* Track record of sustainable growth, profitability and return

Source: Company’s RHP
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* Derive a portion of revenue from operations from captive
clinics, which are defined as dialysis clinics operated within
private hospital premises under contractual arrangement.
(Captive clinics accounted for 36.51% & 43.30%, revenue from
operations in the six months period ended September 30,
2025 and FY 2025.)

e Operate a number of dialysis clinics under public private
partnership (“PPP”) contracts awarded by government
agencies through a competitive bidding process (Such
contracts accounted for 30.96%, 32.62% revenue from
operations in the six months period ended September 30,
2025 and FY 2025)

* Are subject to various operational, reputational, medical
and legal risks associated with the operations of dialysis
services

* Dependent on healthcare professionals

« May face continuing challenges in further expanding
operations
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THANK YOU

RUDRA SHARES & STOCK
BROKERS LIMITED

Registered & Corporate Office :
Rudra House, 2nd Floor, 15/63, Civil Lines, Kanpur-20800 1

REGIONAL OFFICES

Ahmedabad | Bareilly | Dehradun | Delhi | Jaipur | Kanpur | Kolkata |
Lucknow | Mumbai | Varanasi
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